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SCOTCH RATTING: 
Or, Peter Doctor Macculloch’s 
allack on the Bank of Eng/and. 


ro THE 
READERS OF THR REGISTER. 


Kensington, \Gth August, 1825, 
GENTLEMEN, 

You, I mean, who have read 
the Register for several years ; 
you, who have agreed with me in 
opinion relative to the all-degrad- 
ing curse of paper-money ; you, 
who have, in consequence of that 
agreement, had to endure the 
scoffs of ignorance and base sel fish- 
ness; you, who have joined me in 
execrating this cheating Scotch 
system, and Pitt and ali his fol- 
lowers, its promoters; you, to 
whom a full share of my ap- 
proaching triumph will be due, a 
triumph that will be the more 
complete, on account of its having 


been postponed by the tricks of 


paper-mongers and their- sup- 


porters; to you I- address this 


article; on you I call to accom- 
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(SNTERED AT STATIONERS’ HAL! 


a a 


pany mein a laugh at the Scorcu 


RartinGc, of which I am about to 


} 


i « one ° , 
exhibit to you a specimen, than 


which never was there a more 


| ominous signal of a falling house. 
| In my letter to Mr. Jones of 


‘ 
| Bristol, which was published in 
|the Register of the 16th of July, 
| 4 

1 stated, that Perer Siaccvt- 


‘ ‘ vy ¥*%s 
| LOCH was a Scoichman, the Editor 


; 
under Ricarpo, of a_ paney, 
called the Scorsmay, the HZ being 
left out, the Scutch being so par- 
tial to those soft accents, for which 


their brogue is so famous; fhat 
Ricarvo, when he was, by the 
hand of death, prevented from 
blessing this country by the sounds 
of his voice, left a sym of money 
to support a man, to go about 
England to inculeate his princ 


’ » , 23 
pies of * politi: al CCOROTM I bY 


: 4 
reading lectures, to be ¢ 


| . ae » 
Ricardo-Le tures: that r is 
1 J ’ = } 
ne iecturer, l that his ] s 
ie, as the newsnaners tell us, 
+4 } I : rr 
attended bv Livexrpoo., Hus- 
Kisson, CaxninG and Prer, w! ,, 
’ ’ 47 ‘ »- e . res 
doubtless, are his disciples. J ra 


' = ; ® 
is, besides, a city-snve of the 
pP 
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name of Toor, who is also an! which cost him, I daré say, an 
) 


attendant upon Peter. “This sage old coat, or pair of breeches, 
that paper- 


as any effect upon prices ; 


positively denies, which the fools who go to listen to 


! 


money | him had rendered him too prond 


and ascribes all the misery of | to wear on this side the Tweed. 
Lf 
Food, 


the Irish people were, at that very 


> 


wholly to a superabundance But, in spite of his Doctorship, 


o} while it is notorious, that) Peter has begun to rat, which 
nobody upon earth can do with so 
time, actually dying from starva-| litte ceremony as a Scotchman. 
tion! 

But, Peter is the great man. | article that I quoted in the Regis- 
Peter contends for a “cheap | ter of the 16th of July, @xtolling 


currency; Peter swears, that there | the paper-system to the skies ; 


|When we heard Peter, in the 


is greater risk of loss from ‘ base | saying that it would be ‘a pro- 
coin” than from forgery and from “ digious loss to be compelled to 
the breaking of banks; Peter is|“ get eur gold back again”; and 
the principal card ; Peter -is the | almost putting up a_ snuffling 
favourite at Whitehall ; and, there- | thanksgiving to God, that “ the 
fore, it will amuse you to see |“ whole of the currency of Scot- 
brazen Peter beginning to rat.|“ land was paper”: 
But, before 1 go further, I ought | heard this, could we possibly an- 


when we 


' tici 


to apprize you of a late change 
in the condition of Peter. “* What, 


the Devil,” say you, “ nobody} 


“has married, to be sure, with | 


‘“ Peter, who inculeates the doc- 


* trine of keeping down the po- 


pate, that a month would not 
pass over our heads, before we 
should hear this brother feelosofer 
of Mr. Brongham; this teacher 


, ses ° ‘ . 
of Liverpool, Canning, Huskisson 
and Peel, crying out against the 


“ nulation!” Qh, no! It is not | Bank of England for having put 
achange of that sort: Peter is | fortis too much paper, an! bewail- 
ne a Docror. “ What,” ing the sufferixgs occaswwned by 
m, “a quack Doctor!” | the breaking of banks? Yes; we 

but of quack polities, which might have anticipated it ; and I 

‘so diverting, nor half| did; for never did I see Scotch 

so useful, as the Doctors that you | feclosofer, who was not the very 
see on the mountebank stage. | first to abandon an associate in 


‘ter has got a Doctor’s degree| the hour of distress. 


: some “ focoltec” in Seotland,} The truth is, that Mr. Jones’s 
1 


| 
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affair bus forced something like | hes own, doctrines put forth by me 


. : fapet “uu s ago: note ne 
liwhtinte the. darkest heads, und | just lwenty years age us my 


amenzs! other heads, into that of I wn, but as those of Mr. Pane, 
Peter. Doctor Ricardo Maceu!loch; put forth by him many yeurs 
and let us hope, that Peter Doctor | before. Now, then, let us see 
will not withhold this small portion | Peter Doctor at his work of ral- 
of light from his docile discip'es | ting. 

of Whitehall. We will now see 
Peter Doctor ratling. Vi e wiil, | EXPORTATION OF GOLD AND 
leng as his article is, take the} SILVER—STATE OF THE COUN- 
TRY BANKS. 


1. Ita 


whole of it, numbering the para- | 


ead alt npears that the gold and sil- 
graphs as we insert them, in order | 


ver coin and bullion exported from 
to render our work of reference | London, during the last three months, 
|} amounts to no less than 2,830,000/. 
Imeost ali this am 


> 


have been long Z salously co-onere- , Calnt d from the B nik > and it Is es- 
~ ‘ } an } 
{ 


more easy. When those who 


I tin | that the stock of bullion in 
| the coflers of that establishment has 
split ; when one begins to find; been reduced, by the demands for 


ating with one another, hegin to 


exportation, from twelve millions on 
the tst of January, 1824, to about 
begins to say, “‘ you are the canse | four millions at this == nt. A oe 
. . _ these circumstances, and considering 
of the mischief;” then, we know, that the exportation siill continues 
that there is mischief, at any rate, | unabated, the rumours so prevalent 
¥ in Lendon about two months since 
of the einbarrassment and consterna- 
themselves see and feel, that the | tion of the Directors, are again re- 
vived with increased confidence. 
2. This drain ts really, however, 
porting, is likely to turn out badly je necessary result ¢ { the proceedings 


fault with another; when one! 


We know, that the associates 


thing, which they have been sup- 


And though we 

. ' 
Therefore, when we see brazen ; to acquit these ftine- 
Peter Doctor begin to cast the  tiomaries f all int ntional error, 
vy satished that their 
ne the last ten vears 
Bank, we may be sure, that the | have be wiliy opposed to thetr own 


btame upon + the big Borongh 


r 


est. vot satisfied 
“ th opposing th ‘pr posal for paying 
is not the on/y one who sees that ue bars, which would have enabled 
‘ / 
° t th ff ( . . amount of 
‘ } — 
danger; and, indeed, Peter says, ulation with 


fabric is in danger, and that PB: 


t @ Contin rit- 
that he has the * satisfaction to | tively small amdunt of beltion in their 

. Direct amassed, in the 
1 1892, a 


‘and merchants think as he thinks | qawitity of bullion that has been 


“ know that many great bankers 


. rectr ts ' *) 10 

rT _ — hi ani 9° We oh yy) ¥ \ | <a FOr 12 to 16 
pon ihe su Ors. , —e MiitOot the value oi 

find Pe er now patting forth, as be paper and go ‘oln In circulation 





continued at its proper level, this 
immense capital Jay idle on their 
hands without their having a possi- 
bility of employing it. In 
quence, the Directors became 
anxious to get rid of a portion of 
their gold, as they had formerly been 
to accumulate it; fur this pur- 
pose they purchased additional quan- 
tities of | requer Buils, reduced 


" 
BCcouT 


the interest on their d 


CUONSse- 


as 


and 


KC} 


ts to tour 


per cent. and announced their in- 
tention to lend on n wlouLe a pro- 
ceeding Y tite cvconsisient with every 
sound pr inciple of banking. These 
measures, in conjunction with others 
which the Directors could not con- 
trol, but which they might have fore- 
seen, occasioned a demand for bullion, 


and the cotters of the Bank heoan to 
be relieved of a portion of their sur- 


plus stock, But the Directors lave 


found that it was easier to open than | 


to shut the sluices of their wealth. 


And it must be owned too, that 
there has been something not a lit: le 
unusual in the continuance of a de- 


mand for bullion for the 
exportation. During most pr 
drains, the murket price of bullion 
exceeded the Mint 
at which the Bank are oblived to 
give gold in exchange for their notes, 
and, of cuurse, there was an obvious 
advantace in demanding it of them 
Such, however, is not the case at pre- 


purpose of 
V1 


iS 


price, or the price 


sent. nor fas it been the cuse uny time 
during the last three years. j he notes 


of the Bank of England are now of 
eractly the same value as the coin 
that circulates along with them. 


There is not, in fact, at this moment, | 


recitation 10 the value 


of Bank of England paper as com- 


the slightest de 


, , , 5 wr 
pared with gotd; and the Directors, 
or ruther that poruon f them who 
know any fhiag of tae princy les of 


their business, contend, as we are 


informed, that from + hatever cattses 


the druin may have aren, it cannet 
be owing to their paper | inl €X 
cess, for i it were, (ser notes ould 
be at adiacound;: and thatt ' f 
tioit issues, would only be to catise 
ir} Prassrent i the ¢ ‘iterenal 





convertible 


Hine poimediatery be 





4aen 


4-0 


tworld, without stopping the drain Sor 
bullion. 

3. It must be admitted, that there is 

a «ood deal of plausibility in this 

t; but itis notwithstanding 

The truth is, 

and the Directors of such an esta- 


Statemnen 


ntially fallari 
essentially falacious. 


blishn the Bank of England 
oucht to have known it, that the faet 
of bullion continuing for any cen- 
siderable period to be exported from 
whose currency consists 


ent as 


a country 
partly of gold and partly of paper 
ld, is of itself a 
proof that its whole cur- 
ell as pape rr, ts depre - 
_ or, which the same thing, 
is redundant as compared with the 
currency other countries. And 
as the drain must continue until the 
amount of our currency be reduced 
SO as to raise its value to a level with 
that of our neizhbours; it is obvious, 
that unless the Directors narrow their 


issues, f 


into wo 

l. 

CLlUSIV 
id 


TeNcy, Leta 


Col! 
as 7 
ciated 1s 


ol 


) 7 
eur coffers will be entirety 


exhausted. 
|. 1: the currency of countries hav- 
ing an intereourse together consisted 
exciusively of the precious me tals, it 
is evident they couid not be accumu- 
latel to any excess In any country, 
which allows them to be freely sent 
abruad, without oceasioning their in- 
stat exportation. But suppose that 
he currency of any particular coun- 
irv,as England, instead of consisting 
exc thé metals, 
consists partly of them and partly of 
paper diately convertible into 
them; inthis case. i paper be issued 
im s will not be in- 
dicated a depreciation im the 
compared with 
: of the 
currency as compared with the 
y of In the cir- 
cumstances under which we are now 
vo hundred thou- 
Sank of England five pound 
pret same effect 


ic of money, as if an addt- 


' 
usively oO! 


precious 
LEVI EYE 


hut exces 


scess, th 
value as 


cold, ] it by a depreciation 
whal 


currency of oviaer Sfales, 
nlaiced ahi iss Mol? 


InCiy Lit 


on thre v 
| 
tional miliiion of sovereigns were 
st | ; t . 
irown tino he market. Phe notes 
/ 


lice ae gold; for go'd 


oli ited In Pxe 
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change for them, and they are as 
readily received in all 
throughout the country. 
clear, therefore, that the statement 
that gold and paper are equivalent in 
the :market is no answer whatever to 
those who contend that our paper 
currency is redundant, and that this 
redundancy is the cause of the pre- 
sent drain for bullion. 
increased issues of notes immediately 
convertible into gold, is not to cause 
any discrepancy between the value 
of paper and the value of gold in 
the home market, but to increase the 
amount of the currency, or tou render 
it redundant as compared with other 
countries; and thus, 
notes do not circulete abroad, to caiuse 
the exportation of coin, and, conse- 
quently, a drain upon the Bank. 

5. It is quite clear, therefore, that 


ic 


. , 
tnasmuch as 


unless the Directors of the Bank ef 


England limit the issues of their 
notes, so us to raise the value of the 
whole currency of the country ly les- 
sening its quantity, the drain will 
contioue untl they are divested of 
every ounce of bullion in their coffers. 
it has been supposed that the value 
of our currency lias been depressed, 
duting the last three months, three 
per cent. as compared with that of 
Fiancee, anil most other countries; 
and as the expense of carrying god 
to France cannot well exceed } pei 
cent. itis plain, if this supposition 
be well founded, that the exporters 
of the three millions worth of gold 
will have realized a profit on the 
transaction of no jess than @4 per 
cent.—It is quite obvious tco, thit so 
long as the Directors of the Bank 
continue to supply the place of the gold 
that has been drawn JSrom them with 


fresh issues of puper, the quantity of 


the currency can neither be dimi- 
nished, nor its value augmented ; 
and so long, consequently, will the 
bullion merchants continue to de- 
mand gold from the Bank, and to 
export it. But the Directors have it 
in their power instantly to put a sto; 
to these demands, To accomplish this 
they have only fo narrow thew issues, 








payments | 
it is quite 


The eftect of 
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| to decline supplying the place of the 
gold demanded of them with fresh 
notes. If they do this, the quantity 
of the currency will be diminished, 
and as the demand for its services, or 
the commodities to be circulated by 
its agency, nust continue the same, 
or very nearly the same as before, 
us value % ill Luin diately rise, and the 
drain will as immediately cease 

6. We have heard it contended by 
some of those apologists of the 
Bank of Eneland, who admit that 
the demand tor gold has been caused 
vy an over issue of paper, that this 
over issue has taken place in conse- 
quence of the proceedings of, the 
country banlers, and nat of the Bank 
of England, We believe this state- 
ment to be true to a considerable 
extent; but sill we deny that it 
forms any apology for the proceed- 
‘ines of the Bank. The Directors 
ought to have foreseen and been 
prepared for an increased issue of 
country paper. I¢ is, in fact, one of 
he inconveniences at- 
tached to the use of such a spec es 
of paper currency as 1s supplied by 
ihe country bankers of England, that 
it is eXiremely apt to be, on the one 
hand, suddenlty and unduly contracted 
in periods of revulsion, or when the 
price of any lirge class of commes 
dities is on the decline; and that, 
on the other, it is very apt to be as 
unduly enlarged in periods when con- 
fidence ts high and prices generally 
onthe advance, Our readers are al 


care how vastly the mise ry and distress 


Most SerloUs 


occaswned by the h avy full of prwes 
that took place subse yee ntly to the clase 
coravaled by the 
y of the English 
country Banks. These failures had a 
double etlect. They not only spread 
irremediable ruin among those unfor- 
tunate individuals who bad deposited 
their money in their hands, but by 
lessening the quantity of money in 
the country, they added to its value, 


of lust war, were a 


jailure of so many 





10 US 

j and thus rendered the fali of prices 
much more considerable than it 
| would otherwise have been. Now. 


ihowever, that the country has recover- 
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lfromits former denressed state, the 
country bankers are again addmg 
greatly to their issues, They have 
confidence in the stability of the 
farmers and manufacturers, and the 
latter have confidence in them. Not 
only are the old houses adding to 
the number of their notes in circu- 
lation, but new ¢ pctitors are every 
now and then coming into the field, 
who, from a natural desire to cet 
their paper into circulation, are ne- 
turally less s¢rupulous in their in- 
vestigations wiih respect to the cir- 
cumstances ot the ippiicants for 
loans, than the old and leng esta- 
bhi ine d Houses. We have he 4 a geh- 
tlemen of great experience in th 
business of banking, state that they 
were fully satished that not less than 
rom SO to 40 per cent. had been 
idiled to the number of country 
bank notes ia circulation in britain 
during the last three years. 
7. ‘this oscillation in the amount 
ol the country currency should have 
been known to the ['rectors of the 
Dank of Evel ag tnd it should 
have occurred to them, at the ume 
they were endeavonring to foree tha 
issue of their notes by lend ing on 
mortgage. and ther device , that th 
renewed conliae e and prosperity ot 
the country would necessarijv orcea- 
ion aninei ed issue of provincia! 
ag Laweseagiee phe stgysalh cy ntracted 
the issue of their notes, the whol 
currency of the kingdom would be- 
come depreciated from excess. The 
Directors of the Bank of Encland 
ought a to ve been aware, that 
as our ren Is bow constituted, 
whenever Is Guia tity hecomes exces- 
sive, the drain tor bullion thence 
ari , will operate in the first in- 
stunce « clusive lv onthe coffers, and 
not onthose of th country ba ike rs. And 
hence it is plain thata regard to their 
own Su oucht to have dictated to 
them the propriet of early re- 
stricting their issues, inasmuch as, by 
doing so, the would have kent the 
currency Londax und its vicrnity at 
uo heel level, and ab UP has 


Scotcn Ratrina. 
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the excessive issue of country notes, 
By delaying the reduction of their 
Directors, though no 
donbt unintentionally, have done 
very urcat injury to the country. 
Thev have now choice—they 
must, is agreeable to them or 
not. immediately set about making 


© 
, 


I-sties, the 


no 


thas reduction they should have 
made long ago. It must not, how- 
Ver, @ supposed that the effect of 
that contraction of Bank of England 


currency fhat must spre lily take place, 


will be contined te London ; it will 

felt throughout the empire. As 
soon as the value of Bank of England 
paper has been raised by the dimi- 


nuiion of its quantity, the drain on 


the bank will cease. and go/d will then 
begin to be demanded from the country 
bonks. These establishments will, in 


consequence, be compe lled to reduce 
; and it is but too proba- 


ble that this reduction will be pro- 


heir issucs 


ductive not only of ruin to many of 
the individuals who have obtained 
loans from the banks, but even to 
some of the banks themselves. These 
wre not mere speculative conclusions, 

d we have the satisfaction to know 
that they are ippro ed by some of ble 


id best 


jnost ¢ CMstUE informed ineoT > 
Chan sod bankers inthe seminnk 

&. Nothing, we are inc lined tothink, 
would pe a amen in provement in 
our monetary system, than the adop- 
tion of such measures as might have 
n tend ney to prevent sudden varia- 
lions in the amount of country bank 
} per, and above all lo guard against 
the pernicious consequences result- 


ing trom the bankruptcy of 
The repeal of the injurious 
and absurd restviction which bas ob- 


counlry 


tained for more than a century in 
| Eneland, by which more than six 
| individuals are prevented from en- 
jtering into any co-partnery for the 
pissue ct notes, has been suggested as 
la remedy for the evils now alluded 
ito it, though this appeal would, 
it lowing the formation of great 
if f sfuci ling conpantes ossessed 
lot equate cay he a very great 

ihe existing system, 
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we are far from thinking that it}! stability of banking companies, ar® 


would, of itself, be suiliciert. Yo 
insure the public against injury from 
the bad faith or the improvident spe- 
culations of dealers in money, we 
think it would be proper and expe- 
dieut to require that all persons issu- 
ing notes, payable on demand, should 
possess a certain amount of Govirnment 
Securities, or other fered and tangible 


prope rly, proportioned to the extent | 
This would not be | 


of their issues, 
laying Banking Companies under any 
inconvenience, at the same time that 
it would gearantee the public aguinst 
Joss from abeir datlure, aud, that it 
would have the further good efiect, 
by preventing them from over trad- 


culations in which country bankers 
are New 60 prone to engage. Neither 
do we think that this proposal could 
be justly objected to, on the ground 
that it would be encroaching impro 
perly eu the freedom of industry. It 
16 admitted, on all hands, that in 
omer tu preven the contusion that 
would arie fiom the currency of 
coins of diferent values, but of the 
swine denomination, i is expedsen 
that Government should aitertere t 
prohibit the circulation of priva ¢ 
tkens, and of all cotus whics 
not been struck at the public tiki! 

aud which are nut ota cerialis We Tae | 
and puruy. Burt, if such a re 
tion be expedient, why stould dw 

alw be exdient to endeavour to 
secure the public against loss from | 
the issue of puper money! The issue 
of notes, by individuals possessed of 
little or no eapiial, bas been pro- 
ductive of the greatest mischiet, both 
in thisand other countries; and Mi-] 
nisters are not only warranted, but 
it is their duty, and they ave called 
upon to adopt such measures as may | 
he eff ctual to prevent a recurrence of 
the calamities of 1814, 15, & 16, when 
one out of every seven aud a haif o! 
all the country banks therexistig in | 
England became bankrupt! Women, 

mechanics, and Jabourers. of all de- | 
scriptions—jersons whe are nowixe 

q@alified to juclge of the comparative | 


| 


ave | 


Jitha- 


all dealers in money; and they hav@ 
a right to expect protection from sucl 

an obvious capse of uss as the grant- 
ing of permission to every indivitual, 
without restraint or limitation of any 
kine, to supply the currency desticd 
to carry on the ordinary business of 


| the country. 


Now, the first genezal remark 
is, that Peter begins to see, that 
there will be a blow-up, and is, 


therefore, preparing to get him- 


self out of the way of the explo- 
Ing, to putan end to those wild spe- | 


sion. In this he is imitated by 
his brother ‘“ prefessor” of the 
Morning Chronicle, who is also 
an associnte of Mr. Brovenan, 
and the very profound and eru- 
dite Lurd John Russell, in esta- 
hlishing * a Loudon University,” 


of whieh. I hear, Mr. Broughem 


listo be the © Chancellor.” being 
ippar ats re ol dtebed UChane 
cely of some sort or other. The 


| professor’ of the Chronicle now 


assails the poor Old Devil of 
Threadneedle- street with even 
more rudeness than his brother 


| Peter; and, before I go further, I 


think it right to notice this attack. 


This feelosofer, after speaking of 


| the opinion of a writer in the Olid 


Times, that it is to be expected, 
that we shall see another bank- 


stoppage, proceeds thus: “ In 


“another column, our readers 
“ will find an account of the Gold 
“st 


and Silver exported from Sth 





































402 





Scorcn Rattixa. 464 





“ April to 30th June, 1825, as |“ changes. We remember some of 


“i 


made up from the Custom-house 


‘books. It appears from this 


‘‘ statement, that the exportation 
** has not at ail decreased in con- 
‘* sequence of the severe animad- 


*. 


“ Bank by Mr. Huskisson and 
*‘ others in Parliament. A great 
* deal of bullion is exported be- 
*‘ sides what is entered, but of 
*‘ this we will not venture to form 
*“anestimate. Jt is obvious that 
“* this state of things cannot con- 
“« tinue long; but alter what has 
** passed in Parliament, after the 
*« severe lessons we have had, we 
(i 


‘“part of the Ministers to protect | 


** the Bank from cash payments. 
* It is pretty well understood that 


“the majority of the Directors of 





“the wiseacres in the direction 


| oravely maintain that the issues 


‘“‘ ought not to be starved at a time 


“when the exchanges proved a 


versions on the conduct of the | 


We shall 
see how far they will carry their 


great depreciation. 


© 
- 


” consistency, now that the pe- 


. 
- 


nalty of the indiscretion must be 


- 
. 


borne by themselves, as well as 
* others. We wish the Bank could 
‘“‘ be the only sufferer ; but unfor- 


© 
- 


tunately every false move of that 


© 
. 


Corporation involves thousands 
‘in ruin.” 


Now, I am not aware of any 


| animadversions of Mr. Huskisson, 


apprehend no attempt on the | 


** the Bank know just as much of 


“the nature of currency as the 


“man of the moon does. They | 


* have on all occasions advanced 
‘the most ridiculo is notions on 
‘‘ the subject of exchanges. For 

persons of this description, dea: 
‘bought experience is the only 
‘instructor. The deuce is in it 
«< ifthe disappearance of their ca- 
‘* pital in the purchase of gold at 
“* a heavy price to pay the holders 
‘* of their notes, do not enlighten 
* them on the subject of the influ 


“ ence of issues of paper on ex- | the 


or any other Member of Parlia- 
ment, on the conduct of the Bank. 
In short, this is not true. Then, 
if the gold have been going away 
for so long a period, and, if it be 
‘* obvions that this state of things 
cannot last long,” how came you, 


‘* best possible public instructer’’ 


of your colleague, Mr. Brougham, 


never tv say a word about the 
matter all this while? And how 


came you, only the other day, to 


|} accuse me (only for promulgating 





the same facts) of furnishing fo- 
reign journalists with the means 
of ruming down the “ credit” of 
my own country! Poor, misera« 
hle way.of combatting fact: a: d 
irguments! But, a!l turns upon 


meaning of this word 
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* CREDIT.” I like much to | fundholders, to assist them with 


hear a Scotch Editor defending 


the “credit” of England, and 


against me, too, whose devotion to 
her honour and interest has been 
evinced in every act of my life. I 
am for maintaining the “ credit” 
of England ; but, [ happen to be 
most decidedly of opinion, that the 


‘ credit” of England is not to be 


maintained hy the circulation of 


little bits of paper; by the banish- 
ing of the king’s coin to be re- 
coined into Louis d'or; by laws, 
ever varying the value of money 
and of property; and especially 
am I convinced, that the ** credit” 
of my own country is not to be 
maintained by getting the holders 
of five per cents to agree to a re- 
duction of their interest, and, the 
moment that is done, pass new 
laws to cause new issues of paper- 
money, and, thereby, make the re- 


maining four per cent. not worth 


more than two anda half. I hap-| 


pen to believe, that these Scofch 
ways are not the ways to maintain 
the “ credit” of England. 1 be- 
lieve, on the centrary, that they 
are deeply disgrace/ul to her, and 
tend directly to her injury and de- 
gradation. I know that it is my 
duty, as an Englishman, to say 
what [ say; and I also know 
that it is my duty, as a man who 


is attended to by some of the 


the best advice that I can give; 
and, as to the foreign journals (of 
which the Chronicle talks), while 
they have a clear right to avail 
themselves of what I write, I have 
no desire to prevent them from 
doing it, being of opinion, that 
truths, such as I put forth, are the 
Much 


better, and more to his “ credit,” 


property of ‘all mankind. 


than this childish accusation, 
would be a writing of this Scotch 
Editor, showing the erroncousness 
of my facts, or of the conclusions 
drawn from them. Then he would 
furnish other “ foreign journals ” 
I am 
If the for- 


mer, why does this writer not an- 


with an answer to me. 


wrong or I am right. 


swer me, and thus counteract the 
If the lat- 
ler, why does he not join me in 


effect of my writings ! 


my efforts ; or, at the least, why 
does he not hold his tongue ! 
How this Scotchman, like his 
brother Peter, has changed all of 
Ten; or, at 


a sudden! most, 


twenty, days have not passed, 


since he accused me of ruaning 
down the credit of my country : 
and here he is now himself pro- 
mulgating to the world, that our 
gold is fast going away ; and, that 
“this state of things cannot con- 
tinue long.” This is his way of 
counteracting my efforts against 
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the “credit” of my 
try” 


“own coun- 


Let us now come to Peter 
Doctor Ricardo Macculloch. It 
is a hard task to impose upon you, 
Gentlemen ; but, I hope you have 
carefully read the whole of Peter 
Doctor's paper ; for, 
triumph approaches, and we must 
take care that it be a complete 


triumph, and that we keep it to| 


ourselves. We shall find those, who 
have scoffed at our predictions, 
sneaking into ourranks, one by one, 


unperceived, if we do not look | 


sharp. We must kick them as| 


fast as they come, or, you will see, 
that when the final blow-up comes 

they, who will not have joined us 
above a month or two, will claim 
the merit of having foretold it. 
When they, who have, for more 
than twenty years, affected to 
laugh at us; when they see that 
the victory is on our side, will 
run in amongst us, throw up 
their hats, and be the loudest in 
the shouting. Peter Doctor, is, 
at this very moment, paving the 


way forthis result. He is straining 


his eyes to see if there be not an} 


opening to let him into our ba- 
tilion. He is drawing off side- 
ways from the old sow-bank and 
her pigs; his toes point this way ; 
he is ready to make his push ; and 


‘ 


we must drive hia back, in order 


our day of 
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lthat he, with all his tribe of 
Whitehall scholars, may fall under 
the weight of our just revenge. 
For these reasons, and for these 
reasons only, Peter Doctor’s writ- 
ing is worthy of our notice, 

The rinstr thing to be noticed 
in Peter's backing out, is, his 
doctrine of depreciation. You 
remember well, that, just about 
twenty years ago, contended, that 


the paper-money was dejireciated, 





and that, when a correspondent 
: 
| said, that I must, then, contend, 
| . 

that the guinca was depreciated, 


‘* which.” said he, ** would be an 


“ee ' 
\absurdity.” ‘ Absurdity, or not,’ 
sail I, ** I do contend that the 
guinea, while circulates with 
this paper, is depreciated ” Then, 
taking the words of Mr. Pains, I 
said, “‘ the paper drags down the 
“wold that circu'ates along with 


is 
, 
| 


“it; until the paper becomes so 


- 
. 


debased, that the gold will 


. 
© 


keep it company no longer ; then 


“come two prices; and then the 


_ 


gold, in revenge for the disgrace 
“ which the paper had brought on 
‘it, first drags down, and then 


‘ 


© 


annihilates, the paper.” You 
remember my memorable series 
of letters, entitled ‘* Paper against 


Gold.” You remember all my 





| articles under the title of ‘* Jucobia 


| Guineas,” in which I showed, that 


|these jacobins fled the country, 
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or got into hoards, to avoid the} 
company of the ‘ loyal” paper. | 
Now, then, remembering al! this, | 
read again the latter part of Peter 
Doctors paragraph 2, and the 
whole of paragraphs 3 and 4 ; and 
you will see how this Scotchman 
can steal. However, here we have 
him, adopting my doctrine (learned 
from Mr. Paine); and, all that! 
we have to do is, to prevent him 
(and that will be difficult) from 
swearing, that this doctrine is per- 
fectly original, and wholly and 
solely the offspring of his own 
Scotch “ infellect.” 

But, Peter, how does this doc- 
trine agree with the opinions of 
your turn-of-the-market patron, 
Ricardo’? He contended, that the 
paper had depreciated only in the 
degree that it differed in valu 
from goidin the market ; and, that, 
as that was only about jive per 
cent., Peel’s Bill could not have 
caused prices to fall in a greater | 
degree than five per cent. I told 
the hook-nosed and round-eyed 
watcher of the turn of the market, 
that, though Mr. Brovcnam de- 
clared him to be an“ ORACLE,” 
his head was too shallow for such 


matters. I told him, as you, Peter, 


would now have told him, that the 
‘““ whole of the currency was de- 
based ”; that it had fallen in value 


more than one half; and that, for! 


i 


a measure of the degree of depre- 
ciation, we must look at the mar- 
ket price of wheat, and not at the 
“market price of gold.” The 
Oracle’s doctrines were acted 
upon by the Collective Wisdom ; 
it was this assurance of his, that 
prices would fall only five per 
cent., that induced that famous 
Wisdom to pass Peel’s Bill, in 
spite of the prophetic and most 
earnest remonstrances of those 
Bank Directors, whom you and 
the feelosofer of the Chronicle 
treat with such disdain; and, after 
all this, out come you, and give 
the lie to the poor Oracle, while 
his Lecture-legacy is enabling you 
to lick from your lips something 
more savoury than burgoo. Poor 


Oracle! Your ratting must, surely, 


' 
make him turn in his grave. 


The ssconp thing that I shall 


‘notice, is, a most signal proof of 


Peter Doctor Macculloch’s pro- 
found, his almost brutal, ignorance. 
In his paragraph 2, he remarks, 


that “* it must be owned, too, 423 it 


“ there has been something not a 


“ Jitile unusual, in this demand of 
“bullion for exportation.” ‘This 
unusual circumstance, is, that the 
long-continued exportation _has 
NOT, as in the case of * most pre- 
vious drains,’ caused the market 
price of gold to rise above the mint 


price. Is this mana downright 
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fool; or, does he affect foolish- 
ness to this surprising extent! In 
the case of those “ most previous 
drains,” of which Peter Doctor 
talks, I pray you to mark, Gen- 
tlemen, that nobody could go and 
demand gold at the Bank, at the 
mint price, in exchange for paper, 
the Bank being protected by the 
Collective Wisdom against such 
demands. But, now, when a Jew 
can carry Bank notes to the Bank, 
and there get sovereigns at the 
mint price, why the devil should 
the Jew go into the market for 
gold, and pay dearer for it there? 


Can Peter be mad? 


the Collective Wisdom, and filling, | 


at one and the same time, the of- 


fices of the three Secretaries of | 


State; if we have seen another 
madman hold two Church livings, 
and preach to two congregations 


for years; we may, surely, think 


it possible, that for so valuable a | 


consideration as a cast coat, or 
goodish pair of breeches, the 
focolty, may have made a maid- 
man a Dector. Certain it is, how- 
ever, that nothing short of down- 
right insanity can fully account 
for a remark like that which I 
have just quoted from Peter. How 
is gold to be ata higher price than 
the mint, or Bank, price, so long 


as the Bank is compelled to give | He as good as calls them fools; 


Why, ifwe, 


have seen one madman leading | 


t 
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Let the Bank 
be protected again; and Peter 


itat that price? 


Doctor Ricardo Macculloch will 
soon see this * wavsual” circum- 
stance disappear: he will soon 
see the Jews, when no longer 
able to get gold from the Bank at 
3/. 17s. 104d. an ounce, going 
into the market, and giving (in 
paper) 4/. or 5/. and very soon 6/. 
or 8/. or 10/. (in paper) for an 
‘ounce of gold. Yet, this is the 
teacher of Whitehall! As Mr. 
Tutt said of his husbandry, what 
‘results are we to expect, when 
those who ought to teach the ig- 
norant become the scholars insteac 
of the teachers? This isa set of 


profoundly ignorant men, guided 


gnorant as themselves; 


by one as ig 
and the horrible convulsion, the 
‘ruin and misery that must finally 
ensue, will teach this nation what 


lit is to be under the dominion of 





| ignorance so gross, 

The ruirp thing to notice, is, 
Peter Doctor Macculloch’s atéack 
| on the Bank Directors. 1 shall 
‘afterwards have to notice Peter’s 
REMEDY ; but, before I do that, 

I must not pass over his attack on 
‘the Bank Directors. To attack 
them was, I suppose, a condition 
in the Lecture-legacy of the Ora- 
‘cle. It is an heir-loom to be en- 
| joyed by Peter and his successors. 
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says they do not understand their | 


business. How much he knows | 


about their business we have just | 


seen, and we have to see more by- | 


and-by. But, Ricardo said just 


the same of them ; and most im-| 
pudently he said it, aid that, too, | 
at a time, when they actually told | 
the Parliament, that Peel’s Bill | 
would produce the very distress 


The Bank 


that it did produce. 


Directors were right in 1819; 
they begged the Ministers to con- 


sider of the effects of a great| 
reduction of prices ; they, in short, 


said, in England, what I was, at 


that time, saying in Long Island, 
or, rather, what I had written there, 
and caused to be published here, 
ten months before. They adopted 
my opinions on the effect of a re- 
sumption of cash payments, and 
they warned the Ministers against 
consequences just such as those 
which took place in 1822. But the 
Coilective Wisdom believed Ri- 
cardo in preference to the Bank 
and me. They acted upon tre 
suggestions of his shallow pate, 
which made him believe, and most 
positively assert, that a resumption 
of cash payments could not possi- 
bly cause prices to fall more tha 


Jive per cent. “ Oh, brave!’ said 


the muddy-headed landlords: ‘a 
“fall of fice , per ce at. is Not hing 


~~ oe 


= 


“and then we ‘shall have Gole 
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“too; and then we give Cobbett 


* the lie; and, into the bargain, 


“we secure ourselves against 
“ puff-out, and can carry on our 
‘ bratal insolence towards the peo- 
“ple for ever.” Their Devil, or 
at least their “ Oracle,’’ deceived 
them. They found prices fall 
nearly two hundred per cent. in- 
stead of five ; and, after producing 
the ruin which the Bank Direc- 
tors (after me) had predicted, 
Peel's Bill was in part repealed, 
and out came the paper again. 
After all this, it is pretty impu- 
dent in Peter Doctor Ricardo 
Macculloch to treat the Bank Di- 
rectors as ignorant men. 

He says, that the present dan- 
ger,is the necessary result of the 
of the 
Never was charge more false than 


proceedings Directors. 


this. What és the present dan- 
What does Peter Ricardo 
it 
that there must now 


op 2 
ver ¢ 


Macculloch himself state to 


t Why, 


ve another Bank stoppage, 


he 
or, 
ihat deep distress must come from 


the drawing in of paper-money. 


This is the danger, or, rather, 
vaice of dangers, that stares the 
And, what 


has been the immediate cadse of 


Vinisters in the face. 
his danger! Why, the notorious 
cause is @ monstrous increase of 
(he gt untity of ‘puperamoney j and 
chis is the cause to which Peter 


















Ricardo Doctor Maceculloch him- 
self ascribes the danger. Well, 
then, who was it that Caused this 
monstrous increase’? Was it the 
Bank Directors? They had no 
hand initany morethan ft had. The 
increase was caused by the Small- 
note Bill, which partly repealed 
Peel's Bill. The Bank Directors 
did not want this Bill. They 
were really paying in cash when 
the Bill was passed. And, though 
the Bill did, and does, enable 
them fo pul out small notes again ; 
though they have this power in 
virtue of that Bill, they have 


NOT, as yet, at any rate, availed | 


themselves of it; but, have con- 
tinued to pay in gold, and to put 
out no notes under fire pounds 
It is, therefore, an excess even of 


Scotch impudence, that can at- 


tempt to throw the blame upon the 


Bank Directors. 

Now we come, in the fourth 
place, to Peter’s REMEDY ; to 
his means of preventing the danger 
that now hangs lowering over that 
seat of wisdom, Whitehall, which 
contains such a neat collection of 
Peter’s scholars. Peter's remedy 
has not much of rore/ty in it. 

fe comes at the twelfth hour, and 

finds out, that there is foo much 

paper-money afloat, and that, in 
+t 


order to put a stop to the alarm- 


ing exportation of ge 
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must he drawn in. But, why does 
Peter sav this to the Bank Di- 
rectors ; why does he not say it 
to the Scotch, who, as he told ns, 
only the other day, HAD NO- 
THING BUT PAPER in their 


country? The Bank of England 


has no sma/l notes. Why does 
he complain of it, and of italone! 
Besides, did he not tell us, that it 
was advantageous to have a cheap 
currency; and that it would be a 
** loss prodigious” to be compelled 
to get the gold back again? I 
told him he was a_ fool then, 
though the teacher of Tooke and 


Whitehall, and now, by calling 


out for gold, he has, with his own 
hands, put his seal to that cha- 
| racter. 

Peter says, that, unless the 
Bank Directors narrow their 
issues, their coffers will be en- 
tirely evhausted. They and all 


of us know that as well as he: 





and, mind, the Bank Directors 
have the power to narrow their 
issues nearly as soon as they like 
to do it. Bat whether they will 
do it, or not, will depend who//y 
upon he M nisters, The Bank 
Directors are able to DAY in gold, 
jas yet: they do pay in gold: but, 
lit is evident that they cannot do it 

uch longer, unless they narrow 
their issues, by which they would 


r power of continuing 
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to pay in gold. If this were all; 
if to keep the gold were the on/y 
thing to be attended to, Peter's re- 


medy is very simple, and com- 


pletely within the power of the | 


Bank Directors. 


something 


Sut, there 
more belonging to the 
of Bank issues : 


narrowing some- 


thing more, silly Sawney, than | 


the preventing of the gold from) 


leaving the country: there are 


the prices, silly Sawney: there 


are the ruin and misery of 1822) 


hanging over the heads of the 
land-owners and land-occupiers ; 
there is wheat at four shillings a 
bushel, a South-down ewe for /if- 
teen shillings, and a Devonshire 
steer for sit pounds. 
that,” Master Sawney ; wheat at 
four shillings a bushel, Master 
Sawney. Tell the “ solid” Scotch 
Banks, who have on/y paper, 
that, Master Sawney. 

The truth, is, that the Oxp 


Lavy is, at this very moment, 1 | 


wou 


| 
to the Pretty Gent!emen in some- 


what this way: “ Gentlemen, 


‘* pretty gentlemen, statesmen, fol- 
the Gracle, 
Ay | * 


* Jowers of great 


“ scholars of Peter Doctor 1C- 


* culloch, I pay in gold, Lam al 


He 


. . ’ 1 
“to continue to pay in god, but, 


* then, | must draw in a great deal 


* of my paper. 


Silid af 


** great deal of my paper, 
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Is | 


‘* Think of 


of 


pledge my life of it, talking | 


# 
If I drawin a| 
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1 two-thirds of the 


' 


'« banks, down comes the wheat 


go 


country 





























‘ to four shillings a bushel, uproar 


| 


- 


ami confusion fill the country. 


Yet, | must draw in a great 


‘ 


deal of my paper, unless you, 
“dear preity gettlemen, RES- 
‘“ TRAIN me, against my will, 


* OR cso cb bea 


Prerry Gextriemex (infer- 


rupling her.) No, by G——_—. ! 


we will not; we have almost 
sworn, and within these five 
weeks, too, that “ imagination 


‘* ennnot canceive what we would 


‘‘ not submit to,’ rather than re- 
sort to Bank-restriction again. 


|} Orv Lavy. But, pretty gen- 


'tlemen, J did not tel! you to 
swear so hard. J said not a word 
jabout the matter, odd as my 


i, 
|silerice a 
| 


| However, it is entirely your own 


ppeared to some folks. 


{ » » . ‘ 
laffair. I can continue to pay in 
erage + 

gold, if you can get along with 
| wheat at fowr shillings a bushel. 
But, 
Tooke says, and the Oracle 


Prerry GryrLemen. 
Mr. 
Ricardo said, that the nature of 
the currency has little or nothing 


to do with prices. 


| Oxo Lapy. Very well, then. 
‘Be in 


no fear fer me. | will 


paper 


lly upon your own 


raw immy ; but mind, you 
will fake who 
i shoulders the consequences of the 


; 
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blowing up of country banks, 
and of wheat at 4s. a bushel 
Prerry Genritemen. 3B 
we “restrain” you again, how 
shall we look the public in the 
face; and what shall we do, or 
say, amidst all the boasting and 
all the gridiron feasting of that 
everlasting torment at. Kensing- 
ton, who would stun town and 
country too, and would never 
cease till he had pested us up for 
fools all over Europe! And, what 
is still worse, our PLACES! Oh, 


damned thought ! 


OLp (Stroking ber 
beard and looking 


Lapy. 
very sad.) 
Lamentable, to be sure; but is 
there not still greater danger in 
the other horn of this cruel di- 
lemma’ With dung. cart-loads 
of petitions from howling farmers ; 
with landlords coming up, foam- 
ing against you like the angry 
surges against a 
frigate, when the sea seems on 
fire ; with Gaffer Gooch proposing 
to be let Sir 


Thomas Lethbridge mounting his 


start fair ; with 
white hat ; with another proposing 
a repeal of the malt tax ; with all 
these and many more, will your 
PRIS Bb. 6000s vscodesere 

Prerry Oh, 
Lord ! 


Ono Laby, 


GENTLEMEN, 


And, as for that 


ut, if 


(They groan.) | 


° . } 
creaking fir-| 
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ever watchful and persevering 
‘devil, Cobbett, you are in just as 
much danger on this side as on 
the other. His prophecies would 
be as completely fulfilled by this 


Hie 


would sally out again amongst his 


way as by the other way. 


farmers ; and, asthe Public Meet- 
ing Act has now expired, he and 
his adherents would hold meet- 
ings in all the counties without 
‘his being freeholder ; 


a you 


would be literally smothered by 


| petitions for ‘Sequitable adjust- 


ment ;” and, in the arranging of 
‘that adjustment, is it not possible 
that his hand, so unsparing as to 
places, pensions, and sinecures, 


might RAVE. cocccccescase gene 


Parrry Gentrorman. Oh! 
Oh! (They weep.) 
Ov Lavy. (With marks of 


sympathy.) Don’t despair, pretty 





gentlemen. Things went on very 
well before, while I was restrained 
against my will; for, at the end 
‘of fifieen years of restraint, the 
Collective Wisdom, at the sugges- 
tion of a then late Commissioner 
of Scotch Herrings, resolved, that 
** a one pound note and a shilling 
“ were equal in value to aguinea.” 

Ist Peerry Gentieman. Ah! 
but Cobbett has shown that the 
case would be different nore. 


2nd, 3rd, 4th and Sth Parry 
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D——n Cobbett ! | 
How should he know more about 


GENTLEMAN. 


it than other people ? 

Ist Prerry Gentiemay. Why, | 
unfortunately, it is by his cursed 
prophecies that we are embar- 
rassed now. 


Oxv Lapy. Only think of his 
hand 


ment”! Only think of his mercy 


“ce 


in an “ equitable adjust- 


on places, pensions and sinecures! 

Aut THE rretry GENTLEMEN. 
Barbarous reffian! what women, 
children and all! genteel and 
delicate grandmothers, mothers, 
sisters, auuts, daughters, nieces ; 
all swept from the pension and 
sinecure list at one stroke of his 
“coarse” pen! We have pro- 
mised and vowed; we have, to be 
sure, even sworn, or very nearly 
sworn ; but, if it be necessary to 
preserve our glortous constitution, 
the envy of surrounding nations 
and admiration of the world, why, | 


in that case..... 





Euter Messsenger with papers. 
Ist. Prerry Genrie MAN (hav- 
ing looked at the papers.) We shall 
be glad to see your Ladyship 
again in a day or two. 


The Pretty Gentlemen go out. 


Oxp Lapy. (going out.) Egad, 
they begin to relent! I touched 
them in the soft place! 
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Such is, in substance, the true 
The. Bank 
Directors are not at all to blame 


state of the case. 


for the existence of that state of 
things which is sending away 


their gold. They are able now 


|to pay in gold, and they, by draw- 


ing in their paper, are able to keep 
on paying in gold. They really 
stand in need of no legal pro- 
tection ; but, the /and does stand 
in need of it, and it must and will 
have it, unless there be “ equitable 
adjustment,” which would include 
an abolition of three fourths of 
the t*ves. 

It is very curious, that the Bank 
Directors told the Ministers, in 
1819, that ¢hey could pay in gold 
very well; that cash payments 
would not distress them; but that 
they thought the country could not 
bear it. Ricardo said they were 
fools, and Lord Grenville bede 
them mind their own business, 
and not take the work of legislation 
A short time 


on their hands. 


‘showed that they (adopting my 


reasoning) were right. 
The question at issue is just the 


same now. The Bank Directors 


can continue to pay in gold, but 


the country would not be able to 
at ; 
Macculloch’s remedy is 


bear and, therefore, Peter 
worse 
What are the 


Why, come 


than the disease. 
Ministers to do? 


Q 








&. 


483 


Ah! 
but, that is “ breach of national 


to “ equitable adjustment.” 


faith,” say the hole-and-corner 


and barn noodles of Norfolk. 
Well, then, you must, nood!es, 
have wheat at 4s. a bushel. No, 
say the noodles, “ we wanta re- 
munerating price.” Well, then, 


you must have Bank-restriction 
No, say the old daddy noodle 

“we want remunerating prices 
and gold too.’ Bot you cannot 


have, noodles: and, therefore, 


make vour choice. 
All this, 


plain as it is, as the 


blunt-ended hoo! 


nose upon a 
; 1 
Jew's sallow and dirtveskinned 
face, or as the jutting cheek-bones 
of a Scotchman, Peter Doctor 


Macculloch appears to sce, even 


now, but very fainily. He talks 


of the fall of prices in 1822, and 


the few preceding vears, as hay- 


ing heen occasioned chicfiv by 


r 
-~ 


= adnee . hs 
the PEACE! And he talks of 


the country being now recovered 


from that depression. Just as if 
the “ recovery,” as he calls it 


Vv hy 


yaar 


had not heen Ty occasioned 
by the Small-note Fill and 


floods of paper. 


its | 
However, let it 


be borne in mind, that he now 


tr 
ealls upon the Bank of England 
issues. Let this he) 


und 
uli 


to narrow ifs 


let us walt] 


borne in min!; : 
the result. 


> ° 
e eT s 


As to the conclusion of 





yrcon Rarrinc 


one 


inthe years 1814, 1815, an 


ecconomy to the prett 
1 I 
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Lecture, where he talks of the Go- 
vernment faking security against 


yf 
unt 


the breaking of country banks, it 


is mere foolishness, for, then, no- 
body would issue paper-money ! 
But, mark his reasons for taking 
this security, and mark his most 
barelaced inconsistency. His reas 
sons are, that Banks so frequently 
break, spreading ruin and misery 
around them; and he 
I, 


savs, that 


} 


Lank out of every seven broke 


11816. 


TL ? reasons for 


anese are very foOOog 
putting an end to this cheating 


ihing altogether. But, why should 


ip »ack far epenrities ani : 
Peter ask for securities against it, 


if, in his former article, (inserted 
in Register of 16th of July,) he 
1; 


‘ 


d not advance a most audacious 


falsehood, when he asserted, that 
the resi. from forgery or banrk- 


‘yupley, is much less than would 


‘ 


‘ encountered from base coin”? 


Anse r that question, Peter 
Doctor Riicardo-Lecture Mac- 


. a 
culloch, give an answer to that 


vt | 


in vour next lesson on “ peteetecal 


y fellows of 
Whitehall. 
No 


Register, have we not, at last, 


w, zentiemen, readers of the 


got our opponents fairly in a cleft 


stick ! They would fain get ott 


at 


of it : but thev cannot. Leave 


them where thev are, 


¢ 
nt 


and von, 


particular, wi 


in 


farmers 
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high prices in paper, instant! | ready {o ride up and assist nf the 
' 


turn that paper into gold, while the 
gold is going ; and keep what you 
ean of that gold. So shall you 
be rewarded for your prudence 
and good sense, and so shall you 
be enabled to /anyh, when fear 
cometh on the vile Jews aud Job- 
bers, and when their knees knock 
that, if 


together. Remember, 


icelebration of the feast of the 
gridiron, and to shake hands 
with 





— - = ae 
there be Bank-restriction, the in- | 


terest of the Debt must be paid in 


paper, while the interest of the |‘ 


French Debt must be paid ix 
gold, 


In this state of things our | 


funds would instantly fall below | 


! 
those of France ; and no man can | 


tell how low they might descend. | 


Remember, that, now, after ten 
years of peace, another Bank- 
restriction would he a confessed 
bankruptcy, and that, as in 
other similar cases, there would 
be very speedily, two prices, on 


.7 
Roe- 


member, that this is to be avoided 


for gold and one for paper. 


only by a lessening of the quan- 
tity of paper-money; and_ that 
that lessening will again bring 
down wheat to 4s. a bushel; and 
then, the gold that you have laid 
by, will be worth more than twice 
as much as id now is. Remember 
all these things ; enjoy with me 
the prospect of seeing the Scotch 


system of paper-money come to an 


end; and, keep vour boots in order, 





all | 
| 


| 
| 
| 
| 
| 
| 





} 





Your faithful Friend, and 
Most obedient Servant, 
Wa. COBBETT. 
P.S. The following is only a 
trifling specimen of what we shall 
soon see a grand exhibition of. 
“ A Bussite Burst.— Messrs. 
J. T.and J. Sutcliffe. of Stood- 
ley Bridge, near Eialifax, spin- 
of 


(amongst other things) paper 


“ 


‘ners and mannfacturers 
money, which, we are i: formed, 
‘they were in the habit of paying 
to their workpeople instead 
of cash, have this week stopped 


To 


no‘es may 


‘ payment. what extent 


. 


their he in circus 
‘lation we have not vet heard ; 
will he held 


‘ principally by persons belonging 


but we fear they 


either to the labouring ciasses, 
or to the inferior orders of 
tradespeople, and that they will 
be in sufficient quantity to cause, 
in the districts where they were 
current, very serious inconveni- 


. 


ence and loss.” Manches‘er 
Guardian. 
And Scotch 


Perer Macetiriocn asserts, that 


yet, impudent 


* the risk from forgery and Bank- 
‘* breaking is much less than from 


‘* hase coin.”’ 


Q 2 








FRENCH FUNDS. 


Turret has been a great deal 
of talk about the failure, as it is 
called, of the French Minister, to 
effect his measure of nm ing the 
interest of the French Jtentes, as | 
the people call them; but the! 
public here do not seem to me to 
understand the matter clearly. It 
is, however, a matter of some in- 
terest in the present critical state 
of our money affairs; and, there- 
fore, I shall endeavour to explain 
it, so that my readers, some few 
of whom, but, I hope, very few, 
are fundholders, miny be able to | 
comprehend what the news papers 
say on the subject. 

The French call rentes that 
which we call stock. Their stock 

all bears an interest of jive per 
cent. The French Minister, whose 
name is Vitter, conceived the 
project of reducing this interest 
to four per cert. This was. in 
substance, his proposition. The 
owners of the stock were to accept 
of terms thus offered, or, were to 
have the amount of their stock 
paid them in money, and that 
money gold and silver. To take 
the money, or the four per cent. 
interest, was to be optional with 
the stock-owners ; and, those who 
meaned to take the four per cent. 
were to signify their assent on, or 
before, the 5th of this present 
month of August. The far greater 
part of them have not signified 
their assent; and, therefore, the 
measure has faile d, and the 
French rentes, cr stock, will con- 
tinue at five per cent. 

Now, what has been the cause 
of this failure! The cause has 
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! 


perity, that exists in France ; and 





|“ 











been the real, the solid, pros- 


it is a striking confirmation of 
what both my sons observed in 
their travels in that country. Our 
own Minister, when he proposed 
a similar measure, succeeded at 
once, and to a miracle! Those 
who dissented here were very few 
in number ; and, hence there are 

en so very stupid as to boast of 
the superior value of our funds! 
The English oe found almost 
all the holders of five per cents 
ready to take four per cents in 
exchange ; and the French Mi- 
uister finds scarcely anybody to 
= this in France. “ There,” 

rvs thoughtless and bragging 
pe a Bull. ‘“‘see how valuable 
‘‘ our funds are! See what con- 

jidence wen have in them, com- 
‘pared with the confidence that 
“they have in the funds of 
‘ France!’ 

Never was idea more errone- 
ous; and this we shall see, when 
we come to ascertain the cause of 
the rejection of the proposition 
of Monsieur Vittece. When a 
nation is ina state of rea/ pros- 
perity, money is at a high in- 
terest, and labour (in proportion | 
to the price of provisions) is paid 
in high wages. This is shown in 
the case ot the United States of 
America, where, in some of the 
States, the legal interest of money 
is so high as seven percent. The 
cause of this is, that the profit on 
agriculiure, on trade, on manu- 
factures, is so great, that money 
will yield more, when employed 
in them, than when lent at any 
rate under seven per cent. A 
man who has a thousand pounds 
in money, and who is offered a 
mortgage on land at six per cent. 
in America, says, * No: I can 






































489 Avat 
“ make much 
* it, if 1 employ it in agricul 
“or commerce.’ But, he 
taxes, if a monstrous snihicial 
debt, if a prodigious and fri¢htfal 
mass of paupers, 


ure 


1eavy 


ii 


rj 


! 
i 
were to co:mne 


and devour up, as they- do in 
England, the profits of anri- 
culture and commerce; then the 
same man’s thousand pounds would 


he better lent on mortgage at five, 
four, and, perhaps, even 
per cent.; and much better lent 
to the Government, or, In oth 
words, pat into the funds; he- 
cause it would there be free from 
all taxation, at least, though the 
security might nof, and, in 
case, certaiily would not, be so 
good as that of mortgage on land. 
Thus, then, it is “clear, that, 
whatever outward appearances 
may be, whatever glare a country 
may make, and however loudly its 
rulers may boast of its prosperity, 
the fact, the single fact, of t 
terest of money being low, a 
complete proc of of the absence of 
real prosperi ty, and 
nently solid pecuniary 
Why did the holders 
five per cents consent t 
per cent., instead of demanding 
payment in money Simply be- 
cause they could net wale 
nor, indeed, much, of their 
money in any other Agrti- 
culture and commerce, oppressed 
are with taxes 
rates, offered them 
equal to an untaxed 
ud fail 
cent., and, in some instances, to 


QI mn > } ; 
3) percent. ‘Lie Bank was lend- 


} . 
three 


bad 
‘ 


our 


the in- 
IS 


of Wwa- 
theoure es 
of Enst 
o take four 


per 


2 El 
sn 


more, 

SO 

way. 

’ ¢ 

and poor- 
. sf 

no rf 


Dro 
. s 
tour per cent. 


as they 


sts 
att 


hiortyage Ss hs nto jour per 


ing to the needy nobility at 4 per 
4 ’ 

eent., and taking pos session of title 

deeds of seven hundred years 


standing. 
. »! re } , ? 4 } ” Tt, r 
Such was the cause of the Eng- 


r 20, 1825. 


more interest tees (lish } 











Minister’s suecess, and, astafe 
of things precisel the o 
has been the cause of the 1 
Minister's failure: the 
proceed d from the of 
agriculture and conim¢ Einz- 
land; the failure proceeded trom 
the real ” rosnerity of France 
so that Af. Virweve 1 7.3 
think, find something to console 
him for his ie a hire,” i ire if 
be to be ealled. Phe Evglish 
holder of five per cents, said: 
“ J do not like to lose a @{th part 
“of my interest; but, what am I 
“to do? Agriculture and trade 
** are so depres ssed, that the land, 
“ or trade, offer me sti/l less than 


“four per cent. Ther fore, | 
** will take the four instead of the 
“five.” But, the French holder 
of five per cents has sa id:.** Ne, 


“7 will lore the five p 
“ still, or, [ will have my raon 


= for, it will yee ld me more than 


‘¢ four per cent., if employed m 
= mort; tgage, in agriculture, or in 
“ce os 

ew things can be mace p! 
thin this is. And, now, let us see 
what effect this ** futlu oueht 
to have on our funds, compared 
with those of France. First, 
serve on the honesty o ns- 
action in France. ‘There the cur- 
rent money, the money ja t 
the interest is pail, is aways? 
same; it is sways wold } sj). 
ver, and, of course, alway ly 
the same withregard to its powers 
of purchasing the ’ { 
ii In Eneland, the ey ha 
been chanved in nature lan 
value, since the “ size . 
measure began to be thought of. 
At the time when thet i 
was ad id, the l oa 
here sh ald nde RO moe paepere- 
money after the captvationof nin 
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Frexcu 


more months ; and the bushel of | 


wheat was reduced to the price) 
i 
t 4 » ; ;° . } 
( j YP smelting Oi esurse. tie 
I five 1 ent. holder said, 


mv nominal 


gain in re- 
© abit for, there will now he 
“Oo Wore paper-money, prices 
wili fail still lower; so that, l 
chal] tim upon the whe le.” 
Bu s! these five per cent, 
hold had hardly given their 
ASS they had hardly vielded to 
the pi M lofthe Minist when 
taut some Minister brouelit for- 
ward a law, which was imme- 
diately passed, to continue the 
peper=money for eleven years 
fouger! The consequences have 
been, that the paper-money is 
weain become almost the only 
monev in this hin edom; the price 
of the necessaries of life has been 
nearly doubled since the five per 


! 
aat 


cent. ‘ders a 


witile 


ssented, and thus, 
new law of paper- 
is nearly doubled their 


this 
money h: 


expenses of living, they have, 
moreover, lost a filth of their in- 


come 


> , ' 
His.er. 


by the suwecess of the Mi- 
And yet, there are English- 


men so stupid, or so perverse, as 


to Loast of this suecess ! 

= the French Minister at- 
omy Lt any thing of this sort? 
ile has not; nor could hé have 
any such thing in contemplation. 
‘The resources of France are 
So teks her money is always of the 
sume N tur »and the same value. 
Her food and raiment, and all 
her necessaries of life, have been, 
and will be (barring the mere 
efect of scasons), alwaysat nearly 

ut the same price ; while our 
loo! (wich just such seasons as 
he | Lad) has, in ihe space of 
only three years, been nearly 


the 


wicans 


at BVICS 
‘a 


fyae 
J 


aj 








Fonps. Ab2 
new law «ef paper- money. li was 
the duty of Monsieur de Vite, 
to reduce the in'erest of the 
French debt, if he could do it 
fairly and honestly. He saw with 
what facility our Minister had re- 
duced ours; but, he appears not 
to have been sufficient tly aware of 
the that oceasroned that 
facility : in a word, he wished to 
lessen the burden of the debt; 
but, he found that the agriculture 
and trade of France offered too 
great a profil, he found the Irench 
people : 00 prosperouy, for him to 
obtain money oe the State at a 


Causes 


less interest than five per cent, 
This project me failed; but the 
failure has stablished truths 


highly ec sn to the Govern- 
ment of France. 


The interest on the French 
fands being, then, now fixed at 


five per cent.; it being impossible 
that this interest should be paid 
otherwise than in gold; the so- 
lidity of the resources of France 
being now so completely esta- 
blished ; who but an idiot (if he 
will be a fundhoider) would not 
prefer the funds of France to 
those of England? Qur situation 


is this: the Bank of England 
pays, as yet, its own notes in 
vold; there are about fwelve hun- 
a ’ > . i. 

dred other Banks, issuing one 
pound notes; you may travel ¢ 
thousand miles and never see one 


piece of go! ld ; paper-money 
In faet, the currency of the a ole 
country; prices of all the neces- 
saries of life are nearly doubled 


is, 


in consequence of this paper- 
money; the gold coin is tast leay- 
ing the country; the paper- 
money cannot be considerably 


lessened in quantity without utter 
ruin to agriculture; ‘he owners of 
the the they wiil 


4M MAR, ‘au a; 



























CP. os 2 ene ? ! ‘ ; i] 
not suver any tine tUrat sratl 
J . 
cause prices to fuli; vet ty 
euantity of puper-money couitiiti 


to cirealate, al! the gold ¢ 
leave the kingdom; and, 
necessary and inevitable 
quence, the Bank of 
must cease to pay in 
p2per-money must be 
legal tender in the payment of all 
debts; the interest of the public 
debt must, of course, be paid 

paper-maney ; 
that interest would 
Weeks worth t! 


ATE Muse 
as a 
conse- 
Hug land 
gold, and 


made a 


ana 


a pone ol 
nol, in a few 


, be 


i@ Aelj of a 
of interest of the French 
debt; which latter, observe, would 
CONTIAUE TO BE PAID IN 
GOLD: it must so continue; f 

France, hap; ily for her people, 
knows nol! hiny of pape: 


To men ul only Cc 


} ‘ 
ye Una 


remoney. 


OMUDON sel 
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nothing more is necessary ; and, 
to stark fools, fact, reason, anil 
even sorrow!ul and dear boughi 


experience, address themselves in 
vain. I have so little regard for 
English fundholders in HN 
that f care little abont their i 

I have written this article va 
cisely to save myself the much 
greater trouble answering, by 
post, some private letters, written 
tu me by friends, who have con- 
fidence in my judg ment, ai il who 
wish to haye my opinion regard- 
ing the French junds. 


Wau. COBBETT. 


ol 


ee es eo ee 


BREWERS’ BILL. 


Cossri 


Mr. SBETT 
Sir,—In conse quence, I veri} 
believe, of your able exposition of 


? 
’ 


ie grea evils edbuliine to 


~ 


las want 


io4 


’ > ot 5 
public from the Brewing Mono- 
poly, secouded by Mr. Broug- 
. 7 . ‘ . 5 @ ’ 

iis efforts in the House et 


Conimm tie Chaneeilor of 


GS, 


Exchaquer 


thre 


was induced, 
last Session, to bring forward 
a Bill to ene urage the sale of 
a New Beer, which was under- 
stood to be the first step, ina sa- 
ries of measures, to op n the trade 
to the public. Mr, Maberly, on his 
motion for laying the beer duty 
upon malt, says, that this new 
beer scheme has not answered the 


were formed 
any good tu the pub- 
lic, or the individuals engaged in 
ted from 
be no wonder that 
have hitherto been disap- 


pointed. This beer is sold at four 


+ ‘; > . .. 
CXpeciauons watch 


t. > anid it 





, ' 

; seers ,. espytegerr 

lLi@echermne Were anucip: 
i 


can 


li, it re 


th \ 


pence the quart, « f which, at the 
lowest calculation, three half 
pence of it is duty; leaving tire 
pence haifpenny ior the cust of 
the materials, expenses, and risk 
| brewing, rent, taxes, science, 
labour, and profit. And mind, if 
you were not a brewer three 
months before the passing of the 
late Act, you muct not make table 
J 


beer, and retail the fourpenny 
beer, where you brew. ‘Nor can 
you open a place for that purpose, 
. " A i . . 

unless yo brewhouse be situated 
wut ofa city or market town; and 
ui are limited to one place, 


iy the a city or market 


en y 


join tis] 


town, Put if your premises be in 
a city or market town, however 
disadvantageonly situa eon tor bu- 


ess they may be, you are not 


allowed to Opea a another place for 


the purpose of retailing your beer. 
| i i DS. 


too, such of them 
sh their toil witha 
dranght of beer, must stand in the 

it, as you are not 
enalties, 


your custoniers 


8 oe 
lo reir 


Fey under heave } 
I 
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to afford them shelter; while at! 
the same time the gin shops of 


~ 


Messrs. Thompson and Fearon 


are crowded from morning. till! 


night. In short, a greater jumble 


of absurdity and injustice has| 


rarely met in one Act of Parlia- 
ment. And if the great brewers 
themselves had framed it, they 
could not have imposed more 
shackles, or contrived more effectu- 
ally to hamper the small “teamnang 
than has been done by the provi- 
sions of this Act; which if not |: 
speedily altered, will end in the | 
ruin of all those who have, under | 
the sanction of Government, em- | 
barked in the scheme. The great | 
brewers, ever since the passing |‘ 
of this Act, have taken spec ial | 
care to keep up the price of malt 
and hops ; well ‘knowing, that with 
these ingredients ata high price, | 
and where nothing else are used, 
they can very 
Chancellor of the Exche quer and 
his new scheme at defiance. The 
beer duty is the most scandalousl y 


unjust fax in the whole circle of 


our taxation; and admirably as- 
sists the great aint to deivat 


the professed intentions of the le- | 


gislature on this occasion. This 
Act of Parliament, Sir, affords a 
beautiful specimen of the boasted 
liberties ot Englishmen; and ex- 
hibits’ a curious example of the 


m liberal polic y : of our rulers | 


with respect to free trade. 
I remain, 
Sir, 
An Gio Reaper 


™ 
OF THE SL EGISTER. 


July 12, 1225. 
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XTRACT 
FROM on EXAMINER. 


_ 


| Tr there were no merit in the 
following article itse//, | am sure 
my readers would see in it more 
than a sufficient motive for my 
giving it all the publicity L can. 
But, it isdoubly pleasing to me: 
| first, it contains a high, and, I 
| hape, just compliment to my son 
re un, from whose diligent in- 
| quiries and attentive observation i in 
| parts of France where his brother 
oe s had not been, I have my- 
If derived a great deal of useful 
 informat ion; and, second, the ar- 
| ticle itself, both as to manner and 
matter, greatly enhances the value 
of the compliment. it contains a 
very clear statement of that great, 
and, especiaily at this time, most 
important truth; that the drawing 
of wealth into great masses makes 
a show, but makes also a misera- 
ble people. As far as I am aware, 
this is the first public writer, who 
has boldly joined me in combating 
ihat pernicious doctrine, that, 
estimating the wealth of a nation, 
we are to Jeave out of view the 
state of those by whose labours 
ihat wealth is produced.—N.B, A 
correspondent compliments me on 
these letiers of my “‘ eldest son.” 
tt is not my eldest, whose name is 
Wirttsm, who has recently took 
aride in Ireland; but who, be- 
fore he publishes an account of it, 
has, at my request, gone to sit 
idown for three months in some one 
village of France, there to see, in 
the most minute detail, how the 
,farmers and labourers five. He 


|was brought up in England, he 


| 








6 EPID 








was in America with me from | 
May 1817 to January 1819, he’ 
was a short time in France before, 
he has now been in Ireland, he is 
now able to ascertain with exact 
precision how the French live. 
So that, when we meet together 
next winter, we shall, in the whole, 
know a great deal about the effects 
which governments and laws pro- 
duce upon those who live under 
them. 
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fault of resolving every thing ito 
paradox and antithesis, and has fallen 
into some natural mistakes respect- 
ing us; but really, when we consider 
the complex state of our social rela- 
tions, and the puzzling aspect they 
must present to a loreigner, we are 
surprised that he has made so few, 
it is evident, indeed, that he is a sen- 
sible, modest, and inquiring person ; 
that he has taken up no opinions 
hastily, but has diligently collected 
fucts, and taken pains to extract 
from them correct inferences. Above 


all, he is distinguished by a philoso- 


CONDITION OF THE PEOPLE OF *& 
ENGLAND AND FRANCE, 


Letlers on England: by A, D. Stael 
Holstéin. 


Letters from France: by John 
M, Coble a 
| 
| 


Two books can hardly differ more 
from each other than do these vo- 
lunes. Both are however amusing 
} and useful; and as each suggested | 
to us in the perusal similar ideas on 
one or two puints, we have placed | 
them toeether at the head of this ar- | 
ticle, in order to introduce a few | 
extracts and remarks upon the im- 
i portant topic of the comparative de- | 
giee of happiness enjoyed by the two | 
nations separated only by the Eng- 
lish Channel. And first a word re- 
garding the books themselves. 

The French author (a son of the 
celebrated Madame de Stael) who | 
| appears to have resided here for a 
considerable period, has thrown into 
the form of letters a series of essays 
ou the political insututions and cha- 
racter of the English nation, Ik 
cives an account of the legislative 
Ludies, the modes of election, the 
division of property and classes, the 
conduct and influence of newspapers, 
and the state of parties ; and he pro- 
ceeds to theorize upun all these mat- 
ters, with a view tu explain what 
appear to foreigners marvellous in 
consistencies in our political system. 
In doing this, M. de Stael has dis 


played a little of the common Lrench | 








|phical love of truth, which places 


him above both national prejudices 
and personal influence. He appears 
to speak his mind upon all the sub- 


| jects he treats of with the utmost 


candour, as well as with perfect good 
temper and an enlarged sympathy 
with his fellow-creatures. 

Mr. John Cobbett, on the con- 
trary, gives us all fact, and no 


\theory. His letters—which are real 
| letters, written at the times stated— 


are valuable, as atfording precisely 
that species of infurmauion which 
most traveliers either wholly. neg- 


i lect or touch upen very superficially, 


tie describes the soil of the districts 
he passes through, the division of 
land, the agriculture, the relations of 
farmer and labourer, {the dwellings, 


ithe dress, the wages, the manners 


and conversation of the industrious 
classes, and the prices of all produee 
and necessaries of life. The book is 
written in an unpretending style, 


1 
r 


Dut discovers good sense a d obser- 
vation, and is very pleasant reading, 


|The young man just says enough to 
| let one see that he is a disciple of his 


father in politics, but never obtrudes 
his Opinions on the reader: he has 
fulfilled his task with zeal and ho- 
arsiy, and has attempted no more, 
Nothing is more common than for 


individuals to confound, in respect to 


the acauireient of wealth, the means 
with the end. Thev wear out soul 
uid body in obtaining enough to 
ifford subsistence without labour, 


and ja suv duinz neglect to eultivate 
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FROM THK 
those tustes and faculties which can}¢reat a class of persons keeping 
nione n e leisure stipvortable, The id edquipace and living m 
) , twle? , ic Wi! i 
shat , to le r\ 2 iO 4 ' is rouet ol uiilre thi By Da Lvibs 
mecludine almost everv kind feli- | very n te, is considered Magle 
city; and when they have secured {ticent in Paris, Brussels, Vienna, 
if, find that it necesscrily includes | Berlin, Petersburgh, or Rome. Then 
Hone that tf is onl I 1 ( | Li th Chori ul b ly of ser- 
producing the nee of tl ( ) nt 1 denendents of our rich 
monest sort of anstet f pro-|t j | consu s of the prb- 
curing tood and ¢ { t - ial i withuut adding to 
ing 1s } sessor s t i . to | } ‘ ron K. Add turther 
ti mental and il « vinents, [1 huctive lubours 
a relis for which the ei ) je - Wilo «are engaged in 
; of monevy-geiting h prey inpymi Li t enjyoym s of the 
trom ' \\ <u et that}mel by means which contribute no- 
nadfwns Sumethines m eaten ir ne to the Cummon stoch, eilher in 
tukes or mi ( ly perhars. | u produce, or by ex- 
that < mon observer eo tine in mad wa s not seem dithe 
mistake lu rezard to nat! Phey | to ul nd why those classes 
look to the . re le alth ot | ») rca i the Community, 
country, instead of to its distribution, } ai both « «worked end under- 
' hey reckon up its revenu , its pro- | paid flhus itis, that Great Britam 
ducts, its capital, its imports and ex- | has become the richest nation in the 
ports, its public institutions, its roa Is, | rld, while its industrious popula- 
eanals, bridges, &¢ ; aud in prop r- | Llon—-tiie proaucers of its riches- 
tion to the amount of these, estimat t mone the most miserable. With 
the prosperity and happiness of - nrodictous b Teh of wealthy fuml 
, inhabitants. There cannot be a m sre | Lic s, with enormous capitals in the 
. fatal error, Undera proper s\stem, i mds of individual traders, with pe- 
i all these thines ought to be and iniary means equal to vast under- 
i would be signs of the eood condition | takin s, with the largest public reve- 
| of a people; but that they may exist | nue ever known in any country, with 
without being such, Britain is a con-| unrivalled machinery, and an ad- 
vineing proof. Inno other country of | vain ed state of a ultural and ma- 
Furone- loiland has been except-| uufacturing sci , the labouring 
' ed, but we doubt tlie propriety of the | classes are press own to the earth 
exception)—is there so large a mass] by excessive toil and poverty. Put- 
ef people living upon the industry of | ting out of the question a few trades 
the rest ot the community, without }tn ul metre his, which re juire Ift- 
contributing any thing to the 1 enuitv in the workmen, and in which 
tonal wealth. in what metropolis [a cor nily tucreasing cemand tor 
besides London shall we find laree| their cor oJities has maintained a 
distriets inhabited by families sup-| high rate of w —and looking to 
ported in idleness upon incomes de- | the great body of tirming labourers, 
rived from reali or tunded property, | : i] of journeymen iwanulacturers,— 
from ty ide, or tr m the tuves? Tr 1 xy (| net to SuV, lbat SO 
what o r ¢ whiry ai were wUe- | uch hsuch d Dr] sruuonate 
rous large’ towns (such as Bath,| reward—so much plivsical suffering 
Brighton, Chelenham, &e. &e.) al- nil equent erime —are not to be 
miost to ally dependent on we Ithy nd ip t labour fF yportion of any 
visiters, who spend there Muropean community, Of the 
part of the year, a portion of the in- if and misery of out maoufacturins 
comes drawn irom. th ndustry of } of their confinement In 
the country WV he <I eo: be for 14 or 16 
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hours a day, their sqtainl appear- 
ance, their induced bad habits, the 


e€ariv Gdevovuen of their u 


Gren to the like Vretcncancss—tLit 
public now know enough. Some 
recent discussions have thrown a} 


good deal of light also upon the con- 
diuon still more deeraded (been 


the ugricul- 


} 
ignorance IS aaacd) of 
tural labourers. 
in the prime of lite 


suurise to sunset, 


ire Woraine ire 
in the telds and 


barns of the farmers 


in 
, lor a shiiling 
tenpence, eightpence, or even six- 
penee a day, while the dlb. loaf 
tually costs nearly as much 
largest of these sunis! The tamilies 
ot 

fed and clothed on such pittane 
hence the 


six or seven millions ot 
pounds sterling per annum pad in 
poor-rates, and hence also a great 
portion of the debasement and vice 


of the poor. We could not 
smiling at M. de Stael’s mode 
evading the plain interence to be 
drawn from this frightiul amount of 
public contribution tor the poor, aud 
of constructing a paradox out of it. 
Fureigners at first sight (he says 
would infer from this tact, that Eng- 
land was a country of very rich and 
very poor-—of palaces and hovels, of 
nobles and beggars. * This suppo- 
sition (be proceeds) would be con- 
formable to reason; but what would 
facts say to it? They would tell us, 
that in no country of | 
there exist co little difierence between 
the physical enjoyments of th 


: : - 
ferent clusses of sucietyv. Am 


urope does 


Wiha! 
I SUppose 
Visiter produces for lls 
bold assertion? A remark whieh: ts 
saul to have been made by the Con- 
tinental Despots, when they were 
transported through the metropolis 
In a@ sort of triumpi, and the tows 


Sort of proof doc s the Tea le 
our liveiy 


people assembled in their holiday 
dresses and sunies! 
“¢Where are then the people,’ seid 
peo; 
the Alled Sovereigns, on tiele i 
° ® - } * . 
hivalin Londen, astenished at pe - 


ceiving LO esterbar appeaidine 


Avevsr 20. 


Able-Lodied men | 


the labourers cannot of course be! 


°| CuhHViInceda 
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wretchedness in the curious crowd 
that pressed round them.” 

We do nut bere to remind our 
jreaders, that the English ave of all 
I s the most regardfil of ap- 
pearances, and will sacrifice most 
real comfort to externals: there is 

Oo ceeusicn sericusly to refute the 
ibove assertions, since they only 

w in what sphere of society 
M. ce Stael has moved, and how 
Litt he knows of the interior of the 

urrets and hovels which house our 
working classes. For all this, how- 
ever, the fucts he does communicate 


{ 
are of no mean value. ‘Take the fol- 


aust between the 
condition of our manutacturers and 


Yrance :— 


lowing uS a conti 
nose of 
‘* A French iron-master, travelling 
in England some years since, to learn 
sade there in the ma- 
iron, went down into a 
coal mine, in one of those districts 
where radical of most 
venerally ditfused among the peuple. 
Wien in its subterranean galleries, 
he conversed with the workmen on 
the nature and duration of their la- 
hour, their wages, their fuod, and all 
the particulars of their way of life. 
fhe workmen on their part, inte- 
rested in the conversation of a man 
who displayed an accurate knowledge 
of their concerns and wants, and en- 
gaged also by the liberality of the 
vpinions he displayed, inquired in 
turn into the state of the labouring 
in Franee. * Llow many work- 
» you ?’ said they, 
‘That's a 
od number; and what wages 
earn! What does it cost to 
feed and maintain a family inthe 


the pro 


rress Nn 


nufacture of 


nmnlons were 


employ 
y' PROF 5 
ror five hiuudred. 


do they 


part of Frauce where you live?’— 
‘Their wages are lower than yours: 
but this is more than made up to 
them | apness of the neces- 


\ the ch 


tp 


saries of lite 


mat ou are right,’ said 
the neiners, afer having made a little 
‘o themselves, which 

iat ia ‘reality the 


“tebe bbota ane 


‘ i 
them, ti 
dition ot the workmen was better 
») Fra than in Eneland: § but 


con 


j nee 
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how long do they work every day?’ | favour of our “ nation liberale,” was 


‘ Kkight hours on an average. 
more! And what do they do the 
rest of the day!’—* They cu/livut. 
their land, and work for themselves.’— 
‘What do you say, their land’ Then 
they have property? they have 
ground, they have houses of their 
own !—Certainly : at least most ol 
those have, whom IL employ.’ At 


——* No} 


that the common soldiers are flogged. 
tle turned round to the two French- 


limen, and said with fierce energy, 


ides chiens !” 


these words astonishment was ce- | 


picted in every countenance.” 
Nothing, however, can supply 
stronger proof of the low physical 
condition of the labourers in Eng- 
land, than the moral debasement to 
which they have been brought by it. 
There is a great ditterence in this re- 
spect between the manufacturing 
and the agricultural 
Whenever numbers are congregated 
and a certain quantity of intelligence 
spread among them, a sort of public 
opinion is created, which favours in- 
dividual independence, by causing 
respect on the part of the masters, 
and a sense of the value of their 
knowledge on that of the workmen. 
But nevertheless the deportment of 
the English poor generally towards 
their superiors in station is degrading 
and melancholy. In the agricultural 
counties in particular, it amounts to 
the grovellmg. The laws have so 
completely subjected the farming la- 
bourers to the absolute will of the 
magistrates and the clerey, aad cir- 
cumstances have placed them so en- 
tirely under the contro! of their im- 
mediate employers, that there -is 
hardly any kind of insult or debase- 
ment to which they will not bow 
their heads. 
stance of the 
EFuelish soldiers to the dash, argues a 
degrading educa.ion and habits vot 
life in the peasantry, from whom 
chiefly the army is recruited, Mi 
Cobbett relates a conversation at the 
dinner-table of an inn at Orleans, 
which illustrates this feeling :-— 


The single circum- 


“ But his highest proof of the bad 
organization of our army, and some- 
thing, too, which spoke not much in 


tame submission of 


‘* Nessieurs, on les fouette comme 
They had all heard 
it: indeed it is generally known, tor 
during the stay of the Holy Alliance 
(whom the French call * nos ennemis 
les Allies”) at Paris, nothing in the 


manners of the dittevent nations 


|secims to have struck them so much 


as the beatings of the Cossacks and 
the English. ‘They all pity the crea- 
tures that submit to it, and look upon 
them as being tittle better than dogs. 
But the astonishment of these gen- 


itlemen was that Enelishmen, who 


population. | 





are all, to a man, deemed /iberals, 
Should submit to such dog-hke pu- 
nishments.” 


And again, in his conversation 
vith a miaster-manufacturer at Al- 
sace :— 

“T asked if corporal punishment 
was known to be exercised on the 
children, and he exclaimed, NO! 
‘Not even the most mitigated?’ 
‘No,’ This was at dinner, at the 
table d’hote, and a little man, a mer- 
chant of Avignon, hearing my ques- 
tion, ratified Mr. Hielmann’s answer, 
by exclaiming, ‘Non, Monsieur, te 
Francais ne se soumets pag aux ba- 
tons!’ No, Sir, the Frenchman does 
not submit to the cudgel. Aud it is 
true enough, that a Frenchman, of 
however low degree, will resist the 
cudgel of his master, however well 
he may merit it, and however power- 
ful the master.” 


Even M. de Stael takes notice, 


| that the intercourse between supe- 


riors and interiors in England is 
marked by eatreme servilizy on the 
part of the latter; but then he has 
a very pretty theory, that there 1s 
a Sort of zeserved self-respect in the 
lower orders, which allows them to 
be exceedingly humble in manner 
to those above them, but which, in 
case of ill-treatment or insult, would 
break out into a “ proud rude- 
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ness,” indicative of a “ profound 
sentiment of their own rights as 
citizens of a free country!” It is 
plain, that M, de Stael knows nothing 
of the actual intercourse subsisting 
between landlords, farmers, and pea- 
sunts, in the country, or between 
the gentry and their dependents, in 
towns ; and that he enters very little 
into the feelings which place so im- 
passable a barrier between patrician 
and plebeian, the rich and the poor 
man, in Englund, and make so many 
degrees in the scale of rank and 
wealth, each attended by a corres- 
ponding amount of pride towards in- 
teriors, and servility towards supe- 
riers. Our best illustration on this 
point, as on all others perhaps, may 
be supplied by the exhibition of the 
contrast which French manners af- 
ford to our own. Mr. Cubbe de- 
scribes as follows a scene which he 
witnessed in the royal grounds at 
St Cloud, near Paris, as he was re- 


tt 
tt 


turning home one evening from 
Versailles :— 
“ Under a very fine cluster of these 


lime trees, there are two rings di- | 
vided off, the one being a little lower 
than the other, and kept in a state 
for dancing. The ne ehbourhood 
mieets, It seems, on every ine sum- 
mer’s Sunday evening, and whilst | 
Jadies and genilemen occupy the 
upper division, maid-servants and 
mea-servants occupy the lower one, | 
and one set of musicians plays to | 
both parties. Of all dancing this | 
is the prettiest | ever saw. The | 
branches of the lime trees spreading | 
over and meeting form a complete | 
ceiling, and the lamps placed in con- | 
siderable number amongst the large | 
aud delicately transparent leaves of 
this beautiful tree, shed the palest | 
and must impartial light that you | 
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can imagine. The floors are sand, 
bound sufficiently to keep it from 
fiving, and, for the convenience of 
those who do not dance, there are 
seats all round the rings, these rings 
being suthcieutly large to adonit of a 
great many spectators besides four 
sets of dancers. The ladies were of 
dressed in the most airy 
manner, in the greatest variety of * 
the prettiest colours; in a great many 
colours, every one of them, and if 
any of them were too glaring or 
gaudy, the light was such as to cof- 
rect it. They wear their bonnets 
while dancing, only just untying the 
ribbon: and for easy and graceful 
movements, for pretty dancing, who 
‘ny that here the peopie excel ? 
The place is so captivaung that one 
almost overlooks the rest, but the 
choice of place is one great charac- 
teristic of the genuine taste of the 
French people in these matters, 


Course 


vo 
er] 


| They always choose to dance out 
of doors when the weather i 


is fine 
enouch, adding to their own innate 
gaiety all that they can borrow from 
vpen air and the varieties of nature, 
A proof of the goodness of beth 
classes is, that of their meeting and 
almost dancing together, A whole 
family may he dancing in the upper 
ring, whilst the servants are dancing 
in the lower one, and all to the same 
music. It was nine o’clock béfore 
we could leave this place.” 


We must stop here for the pre- 
sent; but we shall return to M,. de 
Stael—to whoin our extracts have 
not yet dove justice—and place be- 
tore our readers some excellent argu- 
ments of his on the subject of popu- 
lation, and the conseguences of the 
condition of the people here and 
abroad, 





MARKETS. 


Averare Prices of CORN 
Out ENGLAND, 


throurh- 
for the week end- 


ing August 6. 


Per Quarter. 


*s ad. » @. 
Wheat .. 67 - iOats....86 9 
Rye .... 39 11) Beans. 12.686 
Barley . . 36 | Peas....42 8 


Total Quantity of Corn returned : 


Sold in the Maritime Districts, fo: 


the Week ended August 6. 

Qrs Qrs. 
Wheat. . 31, oa Ss de oe 20,265 
Rye.... Beans. 5,287 
Barley ,) eee 708 


Mark Lane. 


Corn Erchange, 


Quantities and Prices of British 


Corn, &e. sold and delivered in 
this Market, during the weck ended 
Saturday, August 6. 
Qrs. i. ae s. ad. 
Wheat ..6.775 for 23.022 14 7 Average, 7 | 
Barley..2,187...+ 4,153 8 J...cee... sd? 
Oats .c Gees Sc GD TO bevccheses HB GS 
Ree coos coce Bt IO Grcccsecces so «C 
Beans ..1,76)5 VR FO 4, cxsecees 6 4 
Peas .coc BIS ccoe VO GS 45 2 
Friday, Aug, 12 —There have been 


moderate arrivals of all sorts of Grain 


Oats, 


except of which the supply is 
Wheat fulls 
Monday ! 

el 


e has been little 


Barley is unalt 


considerable. Prime 


supports the terms ht ast 


in other qualities ther 


doing. red. Beans 


and Pease sell more he an of 


Oats 


ivily th 
] 


; ¢ Alan ® 
reingin at W10ndcay s prices, 


pate. 


with 


a heavy trade. 





Mankers, 
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Monday, August 15.—There were 
moderate arrivals of most kinds of 
t week, but large quantities 
This 
morning there is a simall supply of 
W heat, 


from Essex, 


Grain las 


of both English and Irish Oats. 


Barley, Beans, and Pease, 


Kent, and Suffolk, and 


a few more vessels with Oats from 


northern ports. Several samples of 
New Wheat have been exposed for 


sale, the quality of which varies con- 


siderably, but in general they are 


much heavier thar 
The best pa 


obtained from 80s, 


1 those of last year. 
rcels of New Wheat have 
to S4s. per quar- 
The Wheat 


higher for fine 


ter in small yu intities. 


Is. 
other qualities the 


trade is reported 
but for 


trade has not improved, 


1 
sampies, 


There is not much trade for Barley 
present, but prices have rather 


advanced. Beans sell more heavily 


than of late, and are somewhat lower 
than this day se’nnieht. Boiling 
Pease are rather dearer. Grey Pease 


also obtain more money. The quan- 


tity of Oats for sale is considerable ; 
they have sold heavily to-day, and 
the prices of inferior and Irish have 
is. 


last Monday. 


declined per quarter from the 


erms of There isa 


free trade for fresh Fleur, but no 


alteration in prices. 


P, 


ice on hoard Ship as unde re. 


Flour, per sack ......60s. — 68s. 


—--- Seconds 56s. — BOs. 


see eee 


— North Country ..52s,— Shs, 
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Account of Wheat, &c. arrived in 
the Port of London, fr 


to Aug. 1 


in Aug. 8 


§, both inclusive. 





irs Qrs 
Wheat .. 8,285 | Tares .... 
Barley 1,003 | Linseed .. 2,610 
Malt .... 2,565 | Rapeseed. 144 
Oats .54,222 | Brank — 
Beans... 2,757 | Mustard.. 24 
Poour ..c.' 7,001 | Flax .... Q5 
a 2{|Wemp... — 


Pests i... G63] Seeds ..+. SaZ 


Foreign. — Wheat, 4,160; and 
Barley, 460 quarters; Flour, 305 
DAT Te ls. 


Price of Hops per Cwt. in the 


Borough. 


15.—The H p 


Monday, August 
market remains very firm: the ac- 
counts from Sussex and Kent state 


the burr is voing off In many quar- 


ters; duty, which was at 24,000/ 
last week, find no backers at 15,000/. 
Currency, new Sussex, 14/.to 154. 15s. 


Kent 14/. 14s. to 16/. 16s. 


Mhridsione, Avueust 14.—The ac- 


counts this week are very unfavour- 


able: as it annears the storm on the 


damage in the Hop grounds than 
was expected, more particularly in 
those gardens where there was the 


best proéspect, for having a great deal 


of bine, they are very much blown 
about and injured; the mould also 


> } nation ~_ 
has been found in several places. 


Price of Bread.—The price of the 
4ib. 1084, By the 


is Stated at 


Leat 


fuil-priced Bakers. 


Avcusz 20, 1825. 


Beasts. 
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Monday, Aug. 15.—The arrivals 
from Ireland last week were 6168 
firkins of Butter, and 1543 bales of 
Forcign Ports, 


Bacon; and from 


8235 casks of Butter. 


Smiturietp, Monday, August 15. 


Per Stone of & pounds (alive), 


eo .¢. i @e 
Beef .....4 4 ta 410 
Mutton ...4 6—5 2 
Veal .....5 O—m6E O 
Pork.....5 O—6 O 


Lamb ....5 O—5 6 


2,619 | Sheep .. 22,900 
‘Calves... 245] Pigs ... 100 


Newoatr, (same day.) 
Per Stone of 8 pounds (dead). 
.- a i § 
Beef .....3 2 to4 @ 
Mutton ...3 8 
VOR votes 3 .4—9 


Lamb .... 4 


Lraprn#aLt, (same day.) 
Per Stone of 8 pounds (dead). 
= 4 me 2 
Beet ..:..8 2 to & 
Mutton... 4 
Veal..+..8 ‘8 
4 
4 


| 
> 
Co 


Porit osc. 


S 
oc @ 


Lame-d. «i 


COAL MARKET, 


Shipsat Market. Shipssold. Price. 
649 Newcastle... 524 30s.02. to 39s. 02, 


30s. 6d.— 405, 6d. 


August 12, 


‘Sunderland, , 30 
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POTATOES, 


SPiraLFieLps,—per Cwt. 


| 


HAY and STRAW, per Load. 


6 0 to 7 Smithfield —Hay....63s. to 100s. 
Straw...36s. to 44s. 
Clover.. 85s. to 120s, 
Common Red. . 0 | St. James’s,—Uay....81s. to 100s. 


Middlings......: + 
Chats .... 2 0 


BorouGcu.—per Cut. Straw ..40s. to Sls. 

4 10 to Clover. .70s. to 115s. 
Middlings......3 — Whitechapel.--Hay....70s. to 100s, 
a 2 — Straw...42s, to 48s. 
Common Red. .0 — Clover. .90s, to 140s, 


COUNTRY CORN MARKETs. 
By the QuarTER, excepting where otherwise uamed; from Weduesday to 
Saturday last, inclusive. 
The Scotch Markets are the Returns of the Week before. 
Waeat. Barley. Cats Beans 
s. tos. d. ; tos, s to s, 
Aylesbury ..-- 6 7: 38 400, 26 30 48 
Banbury . ) ig 535 0 3 34 1s 
Basingstoke ... 6 35 440) 25 30 4S 
Bridport ) ib 56 Ae 26 0 
Chelmsford..... } 34 3805: 39 30 
Derby ....+- +. 76 0 0/26 32 
Devizes.....+-- 56 43 0 | 25 34 
Dorchester.... 32 0; 25 30 
Exeter...+-%. 40 0} 23 2% 
34 440) 36 40 
37 ,iz & 
40 47 ¢ 30 
10 s@igz 27 
36 440/26 33 
0 0 28 
0 . 0 | 26 35 
0 0 th) 
0 a ‘ 0 . 30 
0 d Uv 28 0 
0 [O00 !28 36 


Guildford ........ 
Henley........ 
Horucastle 
Huangerford..... 


- ONO 


sy 5) SIS F2 OSI 


uw 


Newbury ... 
Newcastle 
Northampton.... 66 
Nottingham .... 70 
Reading 50 
ee 50 0 é 0}: og 

Stowmarket at 0 0 0 0 

a eee 0; 3! ak 0 

Truro Aa ef 0 0}; 0 

Uxbridge ........ 68 890) ; 42 0 32 

Warminster...... | 56 730); 32 489) 28 300) 53 
Winchester....... | 62 0 00:26 330; O 0 
Dalkeith® ...... | 33 376); 28 320.:: 22 6|20 220 9 2) 
Had«ington®.... 30 37 0) : 30 0 220117 216 21 


ee | 
~~ = 


1x 
o- 


~- 
=> 


* Dalkeith and Haddington are given by the 60//.—The Scotch 60// for Wheat, 
Rye, Pease, and Beans, is three per cent. more than 4 bushels. The bei of 
Barley and Oats, is about 6 bushels Winchester, or as 6 to 6 compared with the 
Evglish quarter. 














